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
$EVWUDFW
7KHUH DUHPDQ\GLIIHUHQW FDXVHVRI FUDFNVRQ WKH VXUIDFHRI DVSKDOW SDYHPHQWV7KHSULPDU\ FDXVHRI FUDFNLQJ LQ
DVSKDOWOD\HULVLQFUHDVLQJWHQVLRQVWUHVVHVDQGUHODWHGVWUDLQVWRWKHSRLQWZKHQWKHWHQVLOHVWUHQJWKRIWKHPDWHULDOLV
H[FHHGHG
6HPLFLUFXODUVKDSHGFUDFNVRFFXUDWWKHHGJHVRIWKHH[FDYDWLRQVDQGSDYHPHQWVZKHUHWKHUHLVSRRUORFDOVXEOD\HUV
WKLQ OD\HURIDVSKDOWDQGH[FHVVLYH WUDIILF ORDGV6HPLFLUFXODUVKDSHGFUDFNVDUHYHU\FRPPRQ+RZHYHU WKH\DUH
RIWHQ FRQIXVHG ZLWK WKH QHWOLNH FUDFNV 7KH W\SLFDO IRUP RFFXUV ZKHQ WKH FUDFN SURJUHVVHV WR D FHUWDLQ SRLQW RI
FRQWDFW WR WKH RXWVLGH HGJH RI WKH SDYHPHQW ZKHUHDV LQ WKH RSSRVLWH GLUHFWLRQ LQVLGH RI WKH WUDFN LW SURYLGHV
DGHTXDWHUHVLVWDQFHDJDLQVWWKHRFFXUUHQFHRIFUDFN&UDFNVVSUHDGLQWKHGLUHFWLRQRISRRUVXEEDVHDQGDUHIRUPHG
JUDGXDOO\ RQH QH[W WR WKH RWKHU RU LQGHSHQGHQWO\ 7KLV SDSHU SUHVHQWV VHPLFLUFXODU VKDSHG FUDFNV ZLWK D VLQJOH
GRXEOHRUVHYHUDOIUHHHGJH6HPLFLUFXODUVKDSHGFUDFNVSURSDJDWHGIURPWRSWRERWWRPDWWKHFURVVVHFWLRQ
7KHDQDO\VLVRIQXPHULFDOPRGHOVKRZVWKDWWKHOLQHGHIOHFWLRQDQGPD[LPXPWHQVLOHVWUHVVHVRQWKHWRSHUVXUIDFHDUH
LQDVHPLFLUFXODUZKLFKLQGLFDWHVWKHIRUPDWLRQRIVHPLFLUFXODUVKDSHGFUDFNV7RGHWHUPLQHWKHORFDWLRQRIFUDFNV
LWLVQHFHVVDU\WRORRNDWWKHPD[LPXPWHQVLRQVWUHVVHVıLMRQWKHWRSVXUIDFHRIWKHPRGHO7KHORFDWLRQRIFUDFNLV
VRPHZKHUHLQWKHDUHDRIPD[LPXPWHQVLRQVWUHVVHVDQGRFFXUZKHQWKHWHQVLOHVWUHQJWKRIWKHPDWHULDOLVH[FHHGHG

3XEOLVKHGE\(OVHYLHU/WG6HOHFWLRQDQGSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI75$

.H\ZRUGV&UDFNSURSDJDWLRQ&UDFNLQJ)LQLWHHOHPHQWPHWKRG7HQVLRQVWUHV$VSKDOWSDYHPHQWV

&RUUHVSRQGLQJDXWKRU7HO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
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,QWURGXFWLRQ
7KHUH DUHPDQ\GLIIHUHQW FDXVHVRIFUDFNVRQ WKH VXUIDFHRI DVSKDOWSDYHPHQWV7KHSULPDU\FDXVHRI
WKHFUDFNVLQ WKH DVSKDOWOD\HULV WKH JURZLQJWHQVLRQVWUHVVHV DQGUHODWHG VWUDLQVWR WKH SRLQWZKHQ WKH
WHQVLOHVWUHQJWKRIWKHPDWHULDOLVH[FHHGHG3DYHPHQWFUDFNLQJFDQEHFDXVHGE\VHYHUDOIDFWRUVVXFKDV
x VWUXFWXUDOFKDQJHVRIWKHELWXPLQRXVELQGHULQELWXPLQRXVPL[WXUHVEHFDXVHRIWKHDJLQJ
x ODUJHWHPSHUDWXUHFKDQJHVGXULQJXVH
x H[FHVVLYHWUDIILFORDGVDQGRU
x GHILFLHQFLHVLQWKHFRQVWUXFWLRQ>@

<RX FDQILQGLQOLWHUDWXUH WKDWWKHSDYHPHQW FUDFNVDUH FODVVLILHGDFFRUGLQJ WRWKHLU VKDSH
IRUPSODFHRIFUHDWLRQZLGWKDQGGHSWK&UDFNV LQDVSKDOWSDYHPHQWVFDQ WDNHPDQ\ IRUPV7KHPRVW
FRPPRQW\SHVRIFUDFNLQJDUH>@
x IDWLJXHFUDFNLQJ
x ORQJLWXGLQDOFUDFNLQJ
x WUDQVYHUVHFUDFNLQJ
x EORFNFUDFNLQJ
x VOLSSDJHFUDFNLQJ
x UHIOHFWLYHFUDFNLQJDQG
x HGJHFUDFNLQJ

7KLVSDSHU VKRZVZKDW LW LV VHPLFLUFXODU VKDSHG FUDFNV:K\DQGKRZ VHPLFLUFXODU VKDSHG FUDFNV
RFFXU :K\WKH\ KDYH VXFKFKDUDFWHULVWLF VKDSH ,WDOVRVKRZV KRZVXFKFUDFNVDUH VSUHDGRQ WKH
VXUIDFHSDYHPHQWDQGWKHFURVVVHFWLRQ6FKHPDWLFLVSUHVHQWHGWKHFUDFNVZLWKDVLQJOHRQHGRXEOHDQG
VHYHUDOIUHHHGJHV$WWKHHQGRIWKLVSDSHULVSUHVHQWHGWKHQXPHULFDOPRGHOLOOXVWUDWHWKLVSUREOHPDQGLV
WUHDWHGE\WKHILQLWHHOHPHQWVPHWKRG)(0

2Q WKH SDYHPHQW \RX FDQ ILQG FUDFNV LQ VHPLFLUFXODU VKDSH )LJ  ,QWKH $PHULFDQOLWHUDWXUHZH
ILQGWKHFRQFHSWRIHGJHFUDFNVZKLFKIRUPHGDNLQGRIVHPLFLUFXODUVKDSHGFUDFNV(GJHFUDFNVW\SLFDOO\
VWDUWDVFUHVFHQWVKDSHVDWWKHHGJHRIWKHSDYHPHQW7KH\ZLOOH[SDQGIURPWKHHGJHXQWLOWKH\EHJLQWR
UHVHPEOHDOOLJDWRUFUDFNLQJ7KLV W\SHRIFUDFNLQJLVWKHUHVXOWRIODFNRIVXSSRUWRIWKHVKRXOGHUGXHWR
ZHDNPDWHULDORUH[FHVVPRLVWXUH7KH\PD\RFFXU LQDFXUEHGVHFWLRQZKHQVXEVXUIDFHZDWHUFDXVHVD
ZHDNQHVV LQ WKH SDYHPHQW >@ ,W DOVRPHQWLRQV WKHHGJH FUDFNZKLFK WKH\ DUH ORQJLWXGLQDOXS WR
PDZD\IURP WKH HGJH RIWKH SDYHPHQW DV VKRZQ LQ)LJD /RQJLWXGLQDOHGJH FUDFNV RQ WKH
SDYHPHQWVRFFXULIWKHUHLVORZEHDULQJFDSDFLW\RQORZHUOD\HUVWKURXJKWKHHQWLUHHGJH7KHVHFUDFNVDUH
QRWFRQVLGHUHGDVVHPLFLUFXODUVKDSHGFUDFNV,QDGGLWLRQWKHVHPLFLUFXODUVKDSHFUDFNRFFXUDWWKHVKDIW
)LJERQO\WRKDYHWKLVDVDIXOOFLUFOHEXWLQRXUYLHZKDYHWKHVDPHFDXVHRIWKHDFFLGHQW


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 
)LJDVHPLFLUFXODUVKDSHGFUDFNVDWWKHHGJHVRIWKHSDYHPHQWVEFUDFNVRQWKHH[FDYDWLRQV

 
)LJDORQJLWXGLQDOHGJHFUDFNVDWWKHHGJHRIWKHSDYHPHQWVEFLUFXODUVKDSHGFUDFNVDWWKHVKDIWV

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6HPLFLUFXODUVKDSHGFUDFNV6&6&
&KDUDFWHULVWLFVRIWKH6&6&
6HPLFLUFXODUVKDSHGFUDFNVKDYHFHUWDLQ FKDUDFWHULVWLFV WKDWGLVWLQJXLVKWKHPIURP RWKHUFUDFNV:H
GLVWLQJXLVKWKHPE\
x VKDSHDQGSURSDJDWHRIVHPLFLUFXODUVKDSHGFUDFNV
x SURSDJDWLRQWKURXJKWKHFURVVVHFWLRQDQG
x FDXVHRIIRUPDWLRQ
6KDSHDQGSURSDJDWLRQRIVHPLFLUFXODUVKDSHGFUDFNV
:KHQWKHYHKLFOHORDGFDUULHVDZHDNORFDWLRQLQWKHSDYHPHQWRFFXUWKHFUDFNWKDWSURSDJDWLRQLQWR
WKH LQWHULRU )LJ  $ W\SLFDOVHPLFLUFXODU FUDFNRQ WKH SDYHPHQW VXUIDFHRFFXUV ZKHQ
WKHFUDFNSURJUHVVHVDQGVWRSVDW D SDUWLFXODU SRLQWFUDFN D RU SURJUHVVLRQURXWHPDNLQJ WKH
FKDUDFWHULVWLF FLUFXODU VKDSH WR WKH RXWHUHGJH RI WKH SDYHPHQW FUDFN EEHFDXVHLQ WKH
RSSRVLWHGLUHFWLRQRIWKHSDYHPHQWLVPRUHUHVLVWDQWWRFUDFNLQJ,WGRHVQRWUXQSDUDOOHOWRWKHSDYHPHQW
HGJHEHFDXVHDWVRPHSRLQWWKHVXSSRUWJHWVVWURQJHUDQGVRWKHFUDFNWXUQVRXWZDUG>@


)LJ6FKHPDWLFSUHVHQWDWLRQRIVHPLFLUFXODUVKDSHGFUDFNVSURSDJDWHGLQWKHGLUHFWLRQRIORZEHDULQJFDSDFLW\RIORZHUOD\HUZLWK
VLQJOHIUHHHGJHFUDFNDWKDWH[WHQGVLQWRWKHLQWHULRUDQGFUDFNEZLWFKFRPSOHWHLQWKHHGJHRIWKHSDYHPHQW

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)LJVKRZVKRZ6&6&SURSDJDWHVRQVXUIDFHRI WKHSDYHPHQW)LUVW LV IRUPHG³´FUDFNDQG WKHQ
QH[W ³´ FUDFN RFFXUVDW WKH ILUVW DQGWRXFKHVLW DW D GLIIHUHQW SRLQW RU WKH\
FDQDSSHDUFRPSOHWHO\LQGHSHQGHQWO\ 6R 6&6& SURSDJDWHG QH[W WR HDFK RWKHU LQ WKH GLUHFWLRQ RI ORZ
EHDULQJFDSDFLW\RIORZHUOD\HUVVXEEDVHRUEDVH)LJDOVRSUHVHQWVVHPLFLUFXODUVKDSHGFUDFNVZLWKD
VLQJOH GRXEOH RU VHYHUDO IUHH HGJHV 6HPLFLUFXODU VKDSHG FUDFNVZLWKD VLQJOH RQHIUHH HGJH DUH ³´
FUDFN DQG WKHEHJLQQLQJ DQGWKH HQG RIWKH FUDFNLV DW WKH VDPHKHLJKW
&UDFNZLWKWZRIUHHHGJHVHJLFUDFN KDV WKH EHJLQQLQJ DQG WKH HQG RIWKH FUDFNVDW
GLIIHUHQWKHLJKWVDQGRQHRIIUHHHGJHLVDOUHDG\IRUPHGFUDFNLQWKLVFDVH³´FUDFN&UDFNZLWKVHYHUDO
IUHHHGJHVLVFUDFN³Q´FUDFN


)LJ6FKHPDWLFSUHVHQWDWLRQRIVHPLFLUFXODUVKDSHGFUDFNVSURSDJDWHGLQWKHGLUHFWLRQRIORZEHDULQJFDSDFLW\RIVXEEDVHRU
EDVHOD\HUZLWKVLQJOHFUDFNDQGWZRIUHHHGJHLFUDFN
3URSDJDWLRQWKURXJKWKHFURVVVHFWLRQ
2Q6ORYHQLDQ ORFDOURDG WKHDVSKDOWFRUHZDVGULOOHGRQ VHPL FLUFXODUVKDSHGFUDFN)LJD)LJE
VKRZVFURVVVHFWLRQVRIWKLVGULOOHGFRUHDQGZHVHHWKDW WKHFUDFNSURSDJDWLRQIURPWRSWRERWWRP6RDW
WKHWRSVXUIDFHZHKDYHWHQVLOHWHQVLRQ7KLVLVQRWW\SLFDORIIDWLJXHFUDFNV$OVR6KXOHULQILQDO
UHSRUWFRQFOXGHVWKDWHGJHFUDFNSURSDJDWLRQIURPWRSWRERWWRP7KLVPHDQVWKDWXSZDUGPRYHPHQWIURP
EHORZDQGRUEHQGLQJLVFDXVLQJH[FHVVLYHWHQVLOHVWUDLQDWWKHVXUIDFHRIWKHSDYHPHQW>@

 
)LJDWKHORFDWLRQRIDVSKDOWFRUHWDNHQRQVHPLFLUFXODUVKDSHGFUDFNVESUHVHQWDWLRQRIVHPLFLUFXODUVKDSHGFUDFNV
SURSDJDWHGWRSWRERWWRPWKURXJKWKHFURVVVHFWLRQ
3413 Dejan Hribar /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  3408 – 3417 
&DXVHRIIRUPDWLRQ
6HPLFLUFXODUVKDSHGFUDFNVRFFXUDW WKHHGJHRIWKHSDYHPHQW HGJHFUDFNVQHDUXQSDYHGVKRXOGHU
RU DW WKH HGJH RI WKH H[FDYDWLRQV RQ DVSKDOW SDYHPHQWV)LJ  VKRZV VFKHPDWLFDOO\ WKHIRUPDWLRQRI
WKHVHWHQVLOHFUDFNV LQWKH DUHDQHDUWKH PD[LPXPWHQVLOHVWUHVV RIDVSKDOWOD\HUV 7KH FUHDWLRQ RI WKRVH
FUDFNVLVPRVWO\DWWULEXWDEOHWR
x ORZHUEHDULQJFDSDFLW\RIORZHUOD\HUVLQFUHDVHGIOH[LELOLW\WKHPDWHULDOLVYHU\GLUW\FRQWDLQVFOD\
DQGFDQNHHSZDWHULQLWKLJKHUPRLVWXUHRUEHFDXVHRIZHDNHUGUDLQDJHFDSDELOLW\DWWKHHGJHRIWKH
SDYHPHQWRUWKHORFDOORZHUGHQVLW\FDOOHGQHVW)LJ
x WKLQDVSKDOWOD\HUWKHSDYHPHQWLVWRRWKLQIRUWKHWUDIILFORDGV
x QDUURZSDYHPHQWKHDY\YHKLFOHVGULYHFORVHUWRWKHHGJHRIWKHSDYHPHQW
x KHDY\WUDIILFORDGGXULQJVSULQJWKDZYHU\ZHDNDQGXQVWDEOHVKRXOGHUDQGEDVH
x VWUXFWXUDOKDUGHQLQJRIELWXPHQDQGWKHUPDOFKDQJHVFU\RJHQLFWHQVLRQLQWKHDVSKDOWOD\HU


)LJ6FKHPDWLFYLHZRIFUDFNLQJDWWKHHGJHRISDYHPHQW>@

)LJ([FDYDWLRQRQH[LVWLQJSDYHPHQW±IRUPDWLRQªQHVW©
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1XPHULFDOPRGHORIVHPLFLUFXODUVKDSHGFUDFNV
2XUQXPHULFDOPRGHOUHSUHVHQWVIRUPDWLRQ RIVHPLFLUFXODUFUDFNV,W LV SUHSDUHGDQG SURFHVVHG
LQSURJUDPPLQJHQYLURQPHQW6$3ZLWKILQLWHHOHPHQWPHWKRG)(0ZKHUHZHDQDO\]HWKHVL]HDQG
VKDSHRIVWUHVVDQGVWUDLQ
:LWKWKLVQXPHULFDOPRGHOZHZDQWWRDQVZHUZK\VHPLFLUFXODUVKDSHRFFXULQUHODWLRQWRWKHVWUHVVHV
DQGVWUDLQV

7KHDVVXPSWLRQVIRURXUPRGHODUH
x VKHOOWKLQOD\HUDVSKDOWOD\HUWKLFNQHVV FP
x PDWHULDOSURSHUWLHVRIDVSKDOWHODVWLFPRGXOXV( 03D3RLVVRQUDWLRȞ 
x MRLQWVSULQJVDUHIOH[LEOHFRQQHFWLRQVWRJURXQGOLQHDUHODVWLFDVVXEOD\HUZLWKPRGXOXVRIVRLO
UHDFWLRQN 03DJRRGFRPSDFWHG
x SRLQWIRUFH) N1DVZKHHOORDGDWWKHIUHHHGJHDQGXQGHULVDUHDRIZHDNVXEOD\HUZLWKVSULQJ
PRGXOXVRIVRLOUHDFWLRQN 03D
:LWK WKLV DVVXPSWLRQ ZH FUHDWH WKH ZRUVWSRVVLEOH FRQGLWLRQV IRU RFFXU VHPLFLUFXODU VKDSHG FUDFN
7KHQXPHULFDOPRGHOLVSUHVHQWHGLQ)LJ


)LJ6FKHPDWLFYLHZRIWKHQXPHULFDOPRGHO

7KHYDULDEOHLQWKLVPRGHOZDVDPRGXOXVRIVRLOUHDFWLRQN 03DEHFDXVHDUHDRI
ZHDNVXEOD\HULWLVQRWDOZD\VWKHVDPH

3415 Dejan Hribar /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  3408 – 3417 

)LJDUHVXOWVRIGHIOHFWLRQEWHQVLRQVWUHVVRQWKHWRSVXUIDFHN 03DDQGN 03DDWIRUFH) N1


)LJDUHVXOWVRIGHIOHFWLRQEWHQVLRQVWUHVVRQWKHWRSVXUIDFHN 03DDQGN 03DDWIRUFH) N1

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
)LJDUHVXOWVRIGHIOHFWLRQEWHQVLRQVWUHVVRQWKHWRSVXUIDFHN 03DDQGN 03DDWIRUFH) N1
2Q )LJ LV VKRZQ WKH OLQHRI GHIOHFWLRQ DQG PD[LPXPWHQVLOH VWUHVVHV 6HPLFLUFXODU OLQHV DUH
FOHDUO\ YLVLEOH DW WKH IUHH HGJH ZKLFK LQGLFDWHV WKHFUHDWLRQ RI VHPLFLUFXODU VKDSHGFUDFNV ,W LV RQO\
TXHVWLRQV ZKHUH LV WKH ORFDWLRQ RI FUDFN DQG ZKHQ RFFXU 7RGHWHUPLQH WKHORFDWLRQ RIFUDFNVLW
LVQHFHVVDU\WRORRNDWWKHPD[LPXPWHQVLRQVWUHVVHVıLMRQWKHWRSVXUIDFHRIWKHPRGHO7KHORFDWLRQRI
FUDFN LV VRPHZKHUH LQ WKHDUHDRIPD[LPXPWHQVLRQVWUHVVHVDQGRFFXUZKHQ WKH WHQVLOHVWUHQJWKRI WKH
PDWHULDO LV H[FHHGHG $OVR )LJ FOHDUO\ VKRZVWKH DUHD RI
PD[LPXPWHQVLRQVWUHVVHVOLJKWWRGDUNJUHHQ H[WHQGLQJ IURP WKHH[WUHPHHGJHVWRZDUGVWKH FHQWUH
RIWKHVHPLFLUFXODUIRUP 2Q WKH ERWWRP VXUIDFH LV FRPSUHVVLYHVWUHVVHVFRQFOXGHWKDW WKH
FUDFNSURSDJDWHGIURPWKHWRSWRERWWRP
)LJDQGVKRZVWKDWZLWKLQFUHDVLQJNGHFUHDVHVGHIOHFWLRQDQGWHQVLOHVWUHVVHVDQGYLFHYHUVD,I
ZHFRPSDUH)LJ N 03DDQG)LJN 03DZHVHH WKDW WKHGHIOHFWLRQ LV ORZHUDW
KLJKHUPRGXOXVNDQGPD[LPXPWHQVLRQVWUHVVHVLVIRUDOPRVWKDOIVL]HKLJKHUDWORZHUN
&RQFOXVLRQ
7KLVSDSHU VKRZVZKDW LW LV VHPLFLUFXODU VKDSHGFUDFNV:K\DQGKRZVHPLFLUFXODU VKDSHGFUDFNV
RFFXU :K\WKH\ KDYH VXFKFKDUDFWHULVWLF VKDSH ,WDOVRVKRZV KRZVXFKFUDFNVDUH VSUHDGRQ WKH
VXUIDFHSDYHPHQWDQGWKHFURVVVHFWLRQ6FKHPDWLFLVSUHVHQWHGWKHFUDFNVZLWKDVLQJOHRQHGRXEOHDQG
VHYHUDOIUHHHGJHV$WWKHHQGRIWKLVSDSHULVSUHVHQWHGWKHQXPHULFDOPRGHOLOOXVWUDWHWKLVSUREOHPDQGLV
WUHDWHGE\WKHILQLWHHOHPHQWVPHWKRG)(0
6HPLFLUFXODUVKDSHGFUDFNVKDYHFHUWDLQ FKDUDFWHULVWLFV WKDWGLVWLQJXLVKWKHPIURP RWKHUFUDFNV7KLV
SDSHU VKRZV VKDSHDQGSURSDJDWHRI VHPLFLUFXODU VKDSHGFUDFNVSURSDJDWLRQWKURXJK WKHFURVV VHFWLRQ
DQGFDXVHRIIRUPDWLRQ
6HPLFLUFXODU VKDSHGFUDFNVDUH YHU\ FRPPRQEXWRIWHQFRQIXVHGZLWK WKHQHWOLNH FUDFNV7KH
W\SLFDOIRUPRFFXUVZKHQ WKHFUDFNSURJUHVVHVWR D FHUWDLQSRLQW RIFRQWDFWWR WKH RXWVLGHHGJH RIWKH
SDYHPHQWVZKHUHDVLQWKHRSSRVLWHGLUHFWLRQLQVLGH RI WKH WUDFN LW SURYLGHVDGHTXDWH UHVLVWDQFHDJDLQVW
WKHRFFXUUHQFHRIFUDFNV7KHFUHDWLRQRIWKRVHFUDFNVLVPRVWO\DWWULEXWDEOHWRORZHUEHDULQJFDSDFLW\RI
VXEOD\HUV WKLQ DVSKDOW OD\HU QDUURZ SDYHPHQW KHDY\ WUDIILF ORDG GXULQJ VSULQJ WKDZ VWUXFWXUDO DQG
WKHUPDOFKDQJHVLQWKHDVSKDOWOD\HU2QVXUIDFHRIWKHSDYHPHQWWKH\SURSDJDWHGLQWKHGLUHFWLRQRIORZ
EHDULQJFDSDFLW\VXEOD\HUVOD\HUDQGDUHIRUPHGJUDGXDOO\RQHQH[WWRWKHRWKHURULQGHSHQGHQWO\6&6&
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SURSDJDWHGIURPWRSWRERWWRPDWWKHFURVVVHFWLRQ7KLVPHDQVWKDWXSZDUGPRYHPHQWIURPEHORZDQGRU
EHQGLQJLVFDXVLQJH[FHVVLYHWHQVLOHVWUDLQDWWKHVXUIDFHRIWKHSDYHPHQW
7KH DQDO\VLV RI QXPHULFDOPRGHOVKRZVWKDW WKHOLQHGHIOHFWLRQDQGPD[LPXPWHQVLOH VWUHVVHVRQWKH
WRSHUVXUIDFHDUH LQ DVHPLFLUFXODU ZKLFK LQGLFDWHV WKHIRUPDWLRQ RI VHPLFLUFXODU VKDSHG FUDFNV
7RGHWHUPLQH WKHORFDWLRQ RIFUDFNVLW LVQHFHVVDU\WR ORRN DWWKH PD[LPXPWHQVLRQ VWUHVVHVıLM RQ WKH
WRSVXUIDFHRIWKHPRGHO7KHORFDWLRQRIFUDFNLVVRPHZKHUHLQWKHDUHDRIPD[LPXPWHQVLRQVWUHVVHVDQG
RFFXUZKHQWKHWHQVLOHVWUHQJWKRIWKHPDWHULDOLVH[FHHGHG
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